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MARKET STRONGER
FOR COTTON GOODS

«I hrcc Times as Much Business
Done Last Week as in

Week Previous.
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REVIEW OF THE
WEEK !N FINAN

Market Stands Up W
Though Some Railroa

Issues Turn Weak.

CROP PROSPECTS
GROW BRIGHT

Presidents Attitude Tow
business Offers Some

Encouragement.
The stock market last week sho

excellent resistance to the influcie
disturbitip weakness in special iss
th« creat oversubscription of
French government loan, for«rfcasti
xvonderful harvests here ;in.l the

parent desire of the Presiden! to

more head to me.i prominent in
of the nation, assisting in

continuance of confidence, Securi
in (rencral were little changed bj
week's dealings, which remained lar

|y professional, though liquidation
special railroad issuei thai had .«¦

fered from the depression of
months that hav,' passed brought
some marked declines to new low t

. rds. Further postpone.« ni
rate deci ion wa ai i

wed doubl r to the extent
its influence on
li'.i

Pi lent . t.- *

hi:>iti<"»r. :n.'ii caused hopo thai al
generalities about his desin
country's commercial prosperity mil
bp translated into specific pprfoi
an.-p. While it vus learned that
Vxilgon insisted on the general line
anti-trust legislation as laid down,
visitors found him, they said. op<
minded on the subject of modify:
detail«, of the bills now being cons
ered and eliminating vague scctionr
That the administration had beco

alarmed et the xxide?pread belief tl
it was hostile to busine?.» and «

preventing n revival in trndr xvgs »¦

dent from the arguments thai had b(
presented from the White House
nrove that there wns no depress!
ht-re; that if thero aras this .-nun»
¦xx-bb not the only one in eclipse, a

that the present fcdTr,; policies a

new tariff could not be to blame, ar

way. It may be that Instead of maki
pleasant remark«, about it nil t
Tresident now really intends to

puided a li'tle by men xvho are n pi
of the nation'? commercial 1 fe,

Reserve Ilf.ard Dispute.
Certainly his support of his non

neei to the Federal Reserve Board h
been a hearteninp influence. Ile poil
ed out that businesf here has b«.
largely conducted on a great scale, i\

.hat the majority of those connecti
with it have bee;; hone-»', incorruptih
and patriotic Such mr:i. he urge
should be encourage'1 and honor
xxhen they sacrifice their personal ea

and put their expérience and ability
?he service of the government, n

looked at with suspicion merely b
cause they have been part of pr«'
business enterprises.

F.epret was widely expressed 1
those interested 'n the success of tl
new federal reserve ac* xvhen early
the week it hecnm" known »hat Pa'
M. Warburg had inr:=tH 'hat in sin
ling him out for interrogation tl
Senate Committee on Banking hi
shown such wnn* of appreciation ai
confidence that he felt compelled
refuse to appear before
cross-examination. Mr. Warburg's a

pointment had been received wii
great approval by bankers, xvho ren

i?ed the importance nf includil g
central board such n sound student
international conditions. The new sy
tern is expected to make this eounti
better ah!«» to compete with the ce;

trali7«d banking powers of
nations, and there .-¦ Ule USC m pi'
irg authority to the resi-r-. boat
without ineludinp sotne one of tho
ouph experience in internation;
finance. Mr. Warburg, it had be« n un
versally Bcknoxviei^rd. pre-em
met these cond ' 01 Of hi«, abili»
and honesty there was no quest i o
The Senators were apparently movr
;n par) by their suspicion that a prei
banking house must have be"n engage
in preat financial operation«, and i

doubt in part by petty jealousy of th
1'resident.

Nhle Men Needed by Hank let.
Great hopes have been en'ortainr

of th" new bankinp law, but apparen
ly it must overcome much petty jea
ousy if it is to ç«;irt soon to full
them. The division of the eounti

.'.is'riet? «ras mosl preposterou
1 he central board, which must thin
in million«, ran, accordir.p to «ore

Senators, apparently not include me
accustomed to dealing in great
The regional hank here, il ¡« pnssihl
may atari with a handicap of porn

directors selected nccordmp to loci
for offiri

However, the law as finally passe
contained much that was the result i
csireful investipation of sound bankin
procedure here and abroad, and ther
may be enough capable men concerne
In puttinp it into prar'ire to make

I'¦ ¦¦. ivc for pood.
Hope that business might sho.

some improvement If government ne

tlvity would alloxx- normal in
fluencea to have their way wa
more peneral during the week
was based on the extraordinary cro
prospect-, made even more
inp in the latest povernmenl
and the «tnall stoek« curried by mei

», which .. iap rl d
tribution of the beneftl to be derive
from renewed buy:;-. ThroughOU
"'. e COUnt and xvho]i sab r

report helves bare. !:
has generally been on a eonservatlv
basis and is ready ror a preat inrrca=

..'urne of «rade if confidence WCVi
only re = tor«-d.

Crop Promise* Fvcn »Better.
The . «government estimates o

corn, which is to great a factor
our nal onal wealth, tunde the indi
i a'ed harvi . eo id« rablj bett«

-.-ar. Acreage was reduced mud
had b. in feared from 1913

( the crop
, age. [*h< las»

ly t« com e up '¦

ni crop w;.

!.. I'M!
-. are predicted, l

- in June Ihm'
red, added 30,IM)0,0<)0 bushels te

tl , !0(i,f|l.fi.f|()f| predicted «be m01
I fore s

thei the cotl
improvement, and 11 <¦ early

planted crop ¡| i oo.l condi» on. with
". e rain.
Privai from th«

¦.'be bale will
exceed ;¦. ctat
The railroad

crop
' 1er whi having

!.. i.

red
eat report <

ly

sieel BtjaitH Belli i

f., the iron snd t» Irad« " b« <t>

JO bu le pig iron bn been

''Mowed by Increased bookings in fin-
and trad

ported hat Ihe corner s« emed to be
turned al last pr« diet« d s much
larger volume of business in the sec-

rf half '¦ ' '»>

11<ted to lengthen the usual midyear
-..i ii ..-.-. -i- -i

orten them
ids of

--¦¦! for immediate del
Price till low, but

liate advance i.- hoped for,
Steel Co poration in the n

of June made its first r.i'.u ¡n ..

on hand sii bn u y, The amount.
35.000 tons, xxas »mall, but

gn of better things wa well
New boo ng ll mtl are said vt
he in pood volum«
.li:r<- were nearly !."rn> tons n day
more than in the month heure.

«'opi-- to al am an; advance
;i position during June. Prod
was reduced about 500 ton ,i:i' do-

taking were some 1.500
'.millier thiin in Mux, and foreign Je«

fell off, with the : 'suit
stoi-ks on hand tho first of the month
veto more than 10.000 ins greaterand
,, r 7,000 ton above the Aral of th?

«T"r<-:it Success ot French Loan
Th.- long-awaited French loan was

some forty es ovei ubscribed. While
tl ¡ in great i
¦'..- b hir;-..- app i.ank¬
er» who realized that they would re-1

eeive onl s portion of the amount bid
of million of dollai ol

apital s ci represent! d, and
part of I may be ex pected to seek

im nt Kuropean market!
respond t th« ui ce of the

offering, but improvement in invest-1
broad should follow.

v m -.i ,-t ems ins to be done in Pa
. ceived is not

lo fund Ihe floating r
.. loans bac «till to

|. nrrai pi d for, but s beginnii
lade.
., ñi -,i! b. nk -' d and

i. ,1 orti ii' 'n idyear
ing, their return shov

.| ',- d loans redu« d
In Paris the Bank of France reported
a gerat increase in deposits and loans,
but this »ras due to preparation for
«he government flnandng. The Bank
of England lost some billion, but it-
proportion of reserve to liability was

strenpthened oxer ]0 per rent to about
tho figure of lart year, which xvaa un-

usually high. The Rank of France!
added 35.000,000 francs to its gold and
the I'- nk of Germany reported a small
increasi

In this country continued transfers
for federal taxes and payment for the
Greek purchase of American xvarships
P'oant a huge loss by local bankr to
the Suh-Treasury, and eall money was
c" liderably firmer, reaching '! per
cent, with renewals al that figure on

Wednesday and a» 2% ri'r cent oxer;
the week end. Time accommodation
waa little changed. The bank state¬
ment on Saturday fhoxxe.l that con¬
tinued shipments of currency from the
interior had kept the cash loss d
to some (13,000,000. Loans were more

»han $27,000.000 less than the week
hr-"ore, and deposits shrunk over 111,

As a result, surplus reserve
decreased »nix a little o\ei 13,000,.
to about $7.600 ñon.

LONDON PRICES SAG
TOWARD WEEK-END
Many Unsatisfactory Feat¬
ures .Supervene to Check

Market Strength.
[Bj rjaMf to Tl > Tribune 1

London. July 12. The stock market
were Strong and the tone xvas pood fot
the pren'i r part of last week, the gn at
success of the French loan beinp a

particularly favorable feature, bur at
the end of the week »cveral un
'aCory inciden'.s supervened and
?ratling bi-cnme so small that the un¬

favorable influences had a much greater
effect than would have been likely n

markets, und priées sagged
considerably.
The trouble between Austria and

Servia, of course, had an adverse i¦:"
ti cl on the » lonl ii ital marki ta. i

fleeted in London, while ru¬
mors of ; ill ¦- in Brussels
nd Pari were al n ri fe, .or tl

culties arc ot bi ¦¦ ¦. ed to be of ;>

charact« r.
Canadian were nl^o sold on reports

of «i drouth and »ii"r» crops in W
Canada, -x*-1. various American secu-

havi gone oiT on bad reports,
notably Missouri Pacific and Chesa¬
peake * Ohio. The hitch in the B.;.-
zilian lean negotiation! uncovered an-
oth« r bad spot.

Altogeth. r, however, the adverse
fluences all seem to be ol a teni]
character and 'he r» ii point teems to
lie in the probable situation of tho in-
ternat ional money ma rket -,

few months. As fai a-« it po
sible to predict thi ¡ll point to
gri .- caching alto

abnormal proportion
reman t rl ictor. but
not expected 11 calls rom

I be« rious in volum«.
'I he London money market has 1

ened. due to the i
¦>0.000,000 to the Hank of Engl u
process which ha i contracted
the resources of Ihe out ide mai
The brinks holding outside market

hive now less of it than at
time since January, and as a coi

di «counts hardened, three
montl I going to 2H per
four months' bill to 2'i and
months' bills to :: i !.; ..< cent \

at the beginning of the holidi
.

'.n account ol call for i he pi o
the prob

-. ei si " eeks, but » e bai k
betl to n eel e

pected
ago. Th« ncd $1,115.000 lo
$112.1

,415,000 to $198.000,000, ["he pro
o liai

-¦.-n d ;i-

COST COMPARISONS

Changes in Averape Prices for
the Last V/cek.

The 1 g tal ; ei the high-
ige \'. hoi« al«

nf t'.venl rtii
npt ion in the Mew 'i .-

marl-et ended .1 uly 11.
and » he differ« nee in avi

,. previo
and in d quota! ion being n

snd n.

.
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DULNESS ON BOURSE;
PARIS PRICES DROP

Affairs in Europe and
Mexico Weigh Heavily

on the Market.

SUEZ CANAL SHARES
RIPE FOR A FALL

Stock Valued at $1.000 Returns
Less Net than Old French

Perpetual Rentes.
.i ibl« to '*"¦ '- Trlli itM 1

Pari«.. July 12. Apprchcns.on ron-

reining affair- in Kurope and Mexico,
and a want of confidence in th«- French
Parliament retarding the new financial
la** and ?a*\atir.n «veré among the fac-

vhich oppreaaed the Bourse dur-
ing In t work. Reporta of reaction on
other exchanges, too, helper! t«> push
down pnrps.
The n.arl«.' wai generally inactive

and th« three ria;. s eins lire on the
Bourse, which 1- now hrginmng, com-

ned »vith the fortnightly settlement,
weighed <>n trading.

rhi general meeting of the »hare-
holder of the Suez (anal. he'd a few

ago, ha* brought theae Fecuritie«.
into prominence at the tuno of finan¬
cial .1 fficultie and widespread falling
off in pri«-«. The Suez Canal r-Mreipt«

-i-»- health« r« * urn», »'hi!« alma M all
other »eeui . have been in reaction.

..i.Hy aflunts that the Panama
Canal will become, ai 'lie president of

uez (anal Company well ex«

(reaaed, not Hip competitor, but the
complement of the Sues Canal, and it
ii interesting, therefore, to examine
the possible advantage** to holders of
Stock apart from the encouraging bal¬
ance sheet presented at th" general
m« eting.

It is announced that th» dividend
will not be diminished and that Fuez
Canal -share-, will remain among the
most highly prized in the wfrrld. Never¬
theless theae shares arn sonipwna*.
costly at their present average price
of $1,000. At Sl.nrio a »haie Sue,: Canals
bring in a net rate of interest of .i.:;o
per <*< nt, whereaa the old French
perpetual rente pays a net interest,
«.»¦en at the present lo«v levels, of 8.56
per cent.
When a security of variahl.- revenue

gives .''.so per cent, it i» because Its
rate me h*.«p.l on an earl) increaac "f

dividend. Such increase, however,
improbable, because the com¬

pany has been obliged, in order t.»

maintain the nre«eri dividend in the
.' a falling off m receipt of ; .'.-

000,000, to credit a »maller um than
foi nerly to the provident fund of tho
company, amounting to H,553.18'.',

Morí-ver. there aie permanent
charge«, for the upkeep of the ranal and
foi Improveniente, which ñeco ties n

rection fend yearly t.» rise. Even
if the receipts grow »teadil* there
een no proapeet of a bigger dividend

a time limit which might \»mi
.ant the acceptance of a lower rate of
interest than that of the old 'i per c- nt

"h rente.
Su<\*. Canal »hare« bave, of cour*?,

great prestige and are gilt -e.ig..,1 .«.

CUr '.es of the »afcSt cor', bul it I
unlikely tha* the high price of this

can he long maintained.
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Tax Receipts $76.000,000.
Washington, Julj II. Income ami

coi poral ion t.«.. i. «¦« ipt for tht
t«n dayi "f July aggregated *.....'i<>.
|0H ««..') and raised th«- receipts from
that ource for the |a»t ñs«ral year t«>

..'»; ''>'. '1 he e irnate «if S. .Te

'.¦Ail.... wa that the total income
ami corporation t¡(\ collections would
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Cotton Buying Shows Increase
I';. R i r. Ha Jul) II.HI
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Need for Mr. Warburg's Aid.
"The Bache Review" of 'he week bas

the following: "The Federal Reserve
Board without a man like Mr. War¬
burg m it." membership »»ill resemble
a great »hip with a crew and no cap«
tain. Mr. Warburg is a practical
b.inker, a »killed and successful finan¬
cier, a thorough student and a master
..! the seien.*.' of banking and currency
m its most modern usage. Aa an act
of patriotism he has given up an in¬
come probably forty time« as large as

the lalai*) of a Federal Reserve Hoard
member to devote his career to the
inauguration and perfecting .»f an ad-
vaneed -: tern for the United States
a system which, in a» far a« it may ap¬
ply here, largely experimental. A
man of this calibre indispensable t.»
the i. .¦. i of thp experiment.
"Upon the Senate Committee on

Banking or thai part of it which hns
loin in »ei ion in Washington rests
the re po ibility und the danger if
..! Warburg not Anally appointed.
The Pre ident' commendable In t

in-., upon the nomination* of Warburg
and Jonet «ill be backed u;» by the
»»Ii..!.- country, and. again»! overwhelm¬
ing popular ore .nt«. the committee
mu ', in the end, \ leid." |
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AS5ETS LIABILITIES

Caih e« Hacd.$ 5.720,049.07 Capital Stock.$ 2,MO,t\fíO 00
..*-- 7,000,non.no
_

34«. 257.56
DepoiiO. 57,881.128.37

928,235 95
92.333.99

127,585.43

C*ih io Bank» «ad Ei
ItrarT--. ..».308*363 98 Va¿",iri .>rof,,'

New York State and N«w
York City Bond.. 788.336.46 Ou.ce Checkt .

Other Bond, and Stock* 7.974.063.30 Retrr-ed for T.-«., efe

Matorio- SecoritiM 11,372,408.01 Accr.ed l«ter«.t Payable
£."... 25.595.404.01 y
New York City Mortf«|e. 2,423,671.68
R-.l Estât«*. Baakia**
H.a.«.. 5.803.425.11

Accraed Interest Recma-
l,|e. 391,819.68

$68.377.541.30 $68,377,541.30

Member New York Clearing Houae AaaocSation

WHEN MONEY COME
BACK TO WALL SI

Tides of Reinvestment D
Not Always Arrive as

Scheduled.
Twice in the year on the first

lanuary and the first of July stor

holder« and bondhold«'is of the rip
corporations gpt mote dividend?« and i
terra1' in the aggregate than they g
at any other time, liioat number«
*em¡-annual payment«« fall due on thn
riayi and quarterly payments as w«
Some of them come before and »or

after the actual dates named, but Re
«.r.-illv «-peaking .lanuary 1 and July
hi«, investora' big payday.
There ia a tradition in the rînanci

district and the facts boar it out

that, all things rise being equal, a lar
part of the dividend and interest di
I ursaments mad.* around January
comes back to Wall Street and ia r

¡pveated. There il al M a tradition th
the same thing occurs at midyear. Tl
facts in this ca«e are somewhat 1>-
«.loquen» than in the other. Over
period of years, indeed, they point to
contrary conclusion.
The bulk of the business in bon<

¡hat is accomplished in «he t'lnanci
district does not take place on t'
Stock Kxchange, but is a matter
over-the-counter trading. The t radii
«n the Stock Fxch'ange, however,
probably an accurate guide to the vo

time of transaction», month by mont
that are done outside, reflecting all tr

inrrenses and decrease-.. Al for »tock
the exchange is pre-eminently the hi
market.
Taking thp monthly record of sales «

bond*« and stocks nt thp Stock Kxchaiif;
tor a period of ten years past, one find
that the January reinvestment mo»*«

mpnt in bonds is a well defined ph«
r.omenon. January salps have show
a con«idprahle increase over thosp .

«he prpceding December every ¡rear fc
the last ten year«, pxeept one. The avei
age increase in sales was $18,523.811
and the gain has run as high as >!'_'
800,000. This vas in January of th
current year. In lflO thrrp was a <!i
crease of $l>\12ô.o'0''> for January unde
December. At that time there was

good .|pal of unrest In the financia
community over President Taft'« spe
cinl message uiging Congre.«
I'trengthen thp hand» of the [nterstat
'Commerce Commission »"1 dectarini
that the and trust law ihould nol b.
amended, likewise there were h.-av;
blizzards in the West, ai d the eecurit]
markets »»ere nerVOUI e*er the posaibl
.. :its of the famous Kork Island epi
so.le, which had occurred only a shor
time before.
July reinvestment in bonds, ho»»ever

Ms by no means as certain of recur

ronce as the January movement. |
has been noted in only four of the las
ten years 1904, 1907. I!"1**- and 1912
Whether It is taking place this year a-

well i( [| »et too early to tell. One oi
the reasons advanced to aceOUl I foi
thii failure of July to show a eon**Ul
<nt gam over June in the ten year pe
nod *.s that at this season of the year !

great number of security ownera and
trustees are holiday making at the sea

shore or in the mountains and so ar«

out o( touch with the security ma
An additional reaaon ia thai summer
coming between seaaona of active gen
fiai business and ahead of the gn
crop harve ting time, i--. likely to be i
time of quiet business m Wall Street
ft; well, and so there is usually no great
hurry '° make new commitments in
securities. To this rule, however, there
have been a great manv exception».
The following table shows more

plainly than much description could
just how the semi-annual reinvestment
movementa in bonds of ten »ears have
progressed:

i l .. «... June.
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stocks »how p».*n more irregularity
than bond», BO far as the two big re«
investment movementi are concerned.
Six of the l«»st ten yeara have seen

their volume increase in January over
December, or, with 1914 counted in,
»even of the last ele» en vears. Kale*
fell off m 1904, 1905, 1909 and 1913, the
decrease« in all caaes being larger
than the average gain of the other
»ear-, the average increase for the
ten ear period, 1904 t.. 1913, inclusive,
however, was 'J.'J'.'J.Jl.« »har-i

Midyear reinvestment tune has seen

the gains somewhere elae than in the
»tock market in iu-t half of th«' ten
yeara, but moat of the decreases h..«,-
come lince 1908, thai is, Inee the time
when public inter»»! in the »tock mar¬

ke! Legan to fall «'if. In the ílrat live
\. .» el the decade e*ei » Jut» ...»

a.» increase in the volume of »ale
«>\rr June, except in 1'iir,, Mii.| the

w METROPOLITAN i
TRUST COMPANY

of th« <"»rv of New York
49 Wall Street

«".«rl« It ant» Ina »n«1 Tr.i»f Bo»lB»f«

month of August then almost doubled
the sale« of July. Alignât, in fact, has
quite generally hem «he big month of
»he rammer, and in all but one of tha
ten years in the period ifijo has
shown an increase of aise over Jul

NEW BRIDGE IN 5 MINUTES
Lehiffjr Road Replaces Old
One with 750-Ton Structure.
Wende. N. v., Ju*v -,-. ,n fvf .

««. . IM-ton bridge waa rpplaced by
a »60-ton bridge on the Lphigh ValleyRailroad here. It took two minut«
get the old bridge out of the way, ai d
wo minutes and fifty seconds to roll
the new one into place. Traffic waa
no« in'nrfYri ,) n-ith.
The new bridge, which is » double-

tracked «ingle 8pj.n structure a
dred feet long, mruu already fitted
a ballasted track laid on a Cot
foundation, and. as soon as it was n
place, it was only neces«arv to join . ,.

rails to make ready for the passag.,
o! trams. The steel span-« sip te*,
feet deep and rest on rockers, »o that
trains passing immediate!-,* afterward
were able to travel at full speed

FARRELL HEADS
TRADE COUNCIL

Financiers Organize tot
Extend Ü. S.'s Oversea

Commerce.
«Tames A. Farrell. president of tha
n.ted States Steel Corporation. ha*

I fippn appointed chairman of th» '
,-

tional I-orpign Trade Council, a ne***
organiration comprising in itg m

bershipfinanciers and busineaa men
from all parta of the countrv. who will
;om m a systematic effort to extend,
the oversea commerce of the rni*e,i
Mates. The l,«t of members announce t
ypsternay ..eludes sud, .am. , ,

r.íí ?&°fíhí ür"1 Norths
Met ormick. president of thaInternational II,.. -er CompanyAlba B. Johnaon, pre.¡dent of the Bal,'-

win Lo-.»motive Works, and Krank K.
dent of the National

'.'..'- "' New York
'»"timing the purpose of the rew or-

gam, a-ion. Mr. Farrpll said yester-
"The next «-real era in the econOM I

development ol the united States will
bo the extension of our foreign trade,and the formation of the foreign Trad«
touncil ia a necessary preparation for
this evolution. By gathering act'»-*
and representative bu inesa mer ¦¦ ,

such a body and CO-operating with all
elementa in our mmeree *

i« hoped t> encourage e.er«- pract
and sound policy designed to secure
for ii our «hare of the trade ..-

».,,,, I,;'
he foreign trade of 'he United

State is now valued at *«!..',n.».iWinni».)
a year, ., which «'.2,500,000,000 rei
s. nt. export :,,.,,
op<-,i largely bj reason of our natural
resources an«! the indi«, idual eut,"

',' v -'i indu itry, bul without an
m merchant marine, a eon

I hensive national polic» o« coin'«.,
and industrial cooperation. The foi
eign trade ia important a-« .<..
American industrial enterpriae »\'\
labo at home. On The other ha

large enough to absorb all 0 I
manufacturing no-, ,.

.*

A large proportion of the member«
ship of the council is from thi .-

!Mr. " .i.-riip andMiI
the council includes K. P. Tl

Produ *t t ompan>. \\ und Strait:
ii- he Am can \ \

."i; « harles A. Sch eren,
president of the I harl« i \ Se
. ompan) W. I.. Sounders, president of
the Ingersoll Rand Company; .lohn l>.
Ryan, pre .1. nl of the it malgai
Copper Company; Welding Ring,
mer presiden! of the Produce
ehange; Charles II Muchnie, foreign

i- of the American Locomotive
t otiipiin»¦; (hailc i: Jenninga, pi
«lent of the Am.-i ¡can Miiiiuf.utu

Associai ion: Lloyd C, (íri ico
P, A. s. Franklin, vice ..>. tha
International Mercantile Mai ne; Mau
»,-¦ t oster, >'*' ti*.- Westinghouae Klee-

trie and Mai uf >.-* iring t ripant
U ilt.-r I Clark, of the Miles Bernent'
Poi -i ompan*. an.1 i a s. , iHik,

it ..f ¡he Laekawanna s:,-ci
« «MIU'.I \

lin- council »»..- created I" a
.i' the foreign trade

held m W aahington on V., :',' an,I "-..
h will »»oik for th.- ereation of a mr.-
chant m in-,., th,- estábil hraei . of
American hank-, abrood and go-rorn«
mental co«operaUon in foreign trade.


